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Venture capital is important to innovative industries, as well as the entire 
domestic economy. It has been proven, both in theory and in practice, that 
limited partnership, as one of the organizational makeups of venture capital 
firms, is most effective for fund-raising and motivating fund managers among 
all forms of organizations. Limited partnership has been broadly applied in 
venture capital organizations in many countries where venture capital is well 
developed. Limited partnership has greatly promoted venture capital industries 
in these countries. 
China has recently seen limited partnership in practices of venture capital 
organizations. However, there lacks a clear consensus on rights and obligations 
among partners in practice. Typically, limited partners tend to over-manage 
their partnership because they do not trust general partners, which results in 
reduced efficiency , even dissolution of the partnership in some cases. This 
problem is becoming an obstacle in the development of venture capital 
organization as well as the entire venture capital industry in China. To find out 
reasons and solutions to this problem from a legal perspective, this dissertation 
studies the rights and obligations of partners in limited partnership venture 
capital firms.   
Chapter one sums up the meaning and social impact of venture capital, 
analyzes the agency problem in venture capital organization, and concludes that 
limited partnership is a better solution compared with corporation to agency 
problem. And chapter one introduces the condition of venture capital 
organization of our country and describes the ideal legal environment for 
development of venture capital organization. In that way, we can clearly 
conclude what we can do in our country to make a better legal environment for 















Chapter two is about the rights and obligations of limited partners in 
limited partnership venture capital organization according to laws of China. 
Firstly, three categories of limited partners are introduced, their characteristics 
and status in venture capital are compared and analyzed. Some practical 
problems for some of them are pointed out for further analysis at the same time. 
Rights and Obligations of limited partner are listed and compared with those of 
other countries where venture capital has been relatively developed, and some 
advices are given on the amendment of our law.  
Chapter three is about the rights and obligations of general partners in 
limited partnership venture capital organization according to laws of China. 
Firstly, two categories of general partners are introduced, their characteristics 
and legal status in venture capital are compared and analyzed. Some practical 
problems for some of them are pointed out and some solutions are given at the 
same time. Rights and Obligations of general partner are listed and compared 
with those of other countries where venture capital has been relatively 
developed, and some advices are given on the amendment of our law.  
Chapter four analyzes partners’ rights and obligations regulated by 
partnership agreements which have been through a long time of development in 
some countries, and argues we can also use partnership agreement in our 
practice to balance the rights and obligations of partners. 
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协会（National Venture Capital Association，简称 NVCA）的定义，风险投
资是指，由专业投资者投资于新兴的迅速发展的、有巨大竞争潜力的企业
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